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EDITORIAL SECTION 





HOLIDAY GREETINGS—AND THANKS 

To our subscribers particularly, and to every one 
else no less sincerely, we extend our warmest good 
wishes for the Christmas season and for the New 
Year. ; 

This year “is our “Silver Anniversary”—marking 
the completion of twenty-five busy and eventful 


years in the operation of this business, deyoted: fo , 


the betterment of conditions throughout the great 
field of insurance activities through the spreading 
‘of the doctrine.of the “square deal,” with necessarily 
a good deal of emphasis upon the suppression of 
the men who will not play the game that way. And 


we feel particularly “Christmassy” and grateful ‘to; 


our friends and clients this year because of the 
splendid support accorded to us in this “Jubilee 
Year,” during which the number‘of our subscribers 
has increased more than one-fifth—no small achieve- 
ment in a business twenty-five years old! And not 
for a moment do we forget that this noteworthy 
result must be due to the nice things the new friends 
have heard about us from our older friends who 
through the years have tried us out; and there 
could be no richer Christmas present for us than 
the knowledge of that confidence and respect. In 
return, we can only pledge to you, our friends, the 
best our minds and hearts can give; and from no 
perfunctory gesture of habit, but in all sincerity, 
wish you and yours a Merry Christmas and a Happy 
and Prosperous New Year. 


INTERNATIONAL INSURANCE GUIDE 

The Post Magazine and Insurance Monitor has 
recently published the first edition of a work that 
vhas been in process of preparation for years. It 
is titled “The International Insurance Guide” and 
covers all insurance companies in the world. The 
work is printed in ten languages and is undoubtedly 
the most complete of its kind in existence. 

The tables show name, head, office, date estab- 
lished, subscribed capital, paid-up capital; all forms 


of insurance written, net premiums, net claims paid , 


and outstanding, commissions and expenses, ‘and 
reserve. 

This should prove an invaluable reference work, 
particularly so ‘because it is the intention of eS 
publishers to. issue it annually. 





ASSOCIATION OF LIFE INSURANCE 
PRESIDENTS 
The Eighteenth Annual.Convention was held in 
the Hotel Astor, New York City, on December 11th 
and 12th. The reception committee was headed by 


Mr. Daniel F. Appel with Mr. Herbert C. Cox as 
vice chairman. 


' We print below brief extracts from the scheduled 


speeches and regret that space prevents a more ex- 
tended treatment: 


SOUND PUBLIC OPINION THE NATION’S GREAT RESERVE 


Extracts from an address delivered by Mr. Walton L. Crocker, 
President, John Hancock Mutual Life Insurance Company, Boston, 
Mass. 

When we say that the institution of legal-reserve life insurance 
in North America today is made up of fifty-five million people 
insured for a total of sixty-four billion dollars, which is the value 
these people have placed upon themselves, in three hundred com- 
panies which hold in trust for their policyholders assets in total 
of over ten billion dollars, and employing two hundred and fifty 
thousand field agents and administrative forces—we simply de- 
scribe the external standing of the economic structure we here 
represent. The real meaning of these figures is that they measure 
the response of the people of this nation to the central idea in life 
insurance and indicate in equal degree the propulsive force, initi- 


‘ative, industry and administrative skill required in its presenta- 


tion to them and its maintenance. 

Nearly one-half of the entire population north of the Rio 
Grande is reliably estimated to be thus insured through the legal- 
reserve system. The great interest thus created very naturally 
becomes the object around which a considerable mass of public 
regard must be centered. 

Obviously we are not alone concerned with the public view and 
opinion upon the abstract question of life insurance, but upon the 
methods of the system and their results, for by these is the in- 
stitution to be judged. More and more the great phases of public 
service performed by private initiative become the objects of 
scrutinizing regard, The instruments of this service are much 
interested in how far this regard shall be satisfied with what it 
perceives. So it is with us here. If we are to expect a just and 
correct public view upon a matter, like life insurance, requiring 
present outlay for a future return which in the main the insured 
can never see because mostly it aecrues upon his exchange of 
mortality for immortality, the life companies must deliberately 
endeavor to create a closer understanding of what their institu- 
tion is—what it means to the American people. A system whose 
primary appeal is to the conscience of men—to their sense of duty 
—to the individual significance of the collective mortality table, 
could not escape in the course of its advance an instinctive 
hostility. Men like not to have their minds directed to stern 
eventualities. If you feed and amuse the world you will be its 
hero and may exact your own reward; but if you give it unwel- 
come duty, you may suffer its displeasure. Thus the system 
of life insurance has not seldom been viewed with impatient regard 
because it stands for duty involving seme sacrifice for others, but, 
happily, with the gradual removal of enveloping mystery, the in- 
stitution is coming into the sunlight of better understanding. For 
much of this we have to thank the agents of life insurance, both 
present and past, who have at length compelled a large respect 
from our public and who have been the mainstay of the institu- 
tion in its hours of trial. Without them, it could néither have 
been made, sustained, nor increased. / 

Nor should we forget the influence of the press of our country. 
In supporting the life insurance idea as a form of social economy 
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and distinctly as a service and a duty to their readers—not as a 
service to the companies—the newspapers and magazines of this 
land give constant evidence of their faith in the protective prin- 
ciple and in the fitness of the companies for the work. Such un- 
purchased and unpurchasable support is beyond price. 

But the general understanding is yet greatly befogged upon 
some of the vital phases of our institution; for example, the re- 
serve account. Probably life insurance companies are still know 
jess by their works than by the fact that they hold great assets 
The basic fact that these assets are not money belonging to de- 
signing promoters of financial tyranny but are merely many fed- 
erated sinking funds pertaining to the insurance policies of a 
great many people to make certain the payment of each individual 
policy and at the same time to keep the annual cost to the policy- 
holder from increasing as he grows older, is not comprehended. 
The total assets average not far from two hundred dollars for 
each person insured. 

Following this line of thought brings again to mind that the 
great size of the institution is a secondary consideration only, 
and should be submerged in the larger account of what it does 
for the people of North America. That life insurance facilities 
offered have become greatly increased, that methods have been 
improved in practical ways, and that to a great degree this is 
due to the active competition of the companies in their advanced 
view of their public service, cannot be doubted. 

Take a single item of progressive expansion only, for example: 
How many people, a generation ago, would have seriously con- 
sidered the life companies as factors in co-operation with other 
private agencies and the public health authorities for the im- 
provement of the general health? But so they have become. No 
doubt their work has contributed its mite towards the noticable 
reduction in the general death rate, but at the very least that 
can be said it satisfies a human sentiment and is a natural thing 
for the companies to do. 

The new life insurance already written and to be written in 
1924, that is, definitely known for ten months and closely estimated 
for the remaining two, will reach $13,500,000,000, or an increase of 
8% over the wonderful year preceding. This will form the great- 
est record in life insurance history. Whether it will in turn be 
excelled must depend upon several factors; but it is interesting to 
recall that, since 1914, each year but one (1921) has shown a ma- 
terial gain in new writings over the previous year. This shows 
that life insurance is becoming a habit with the American people, 
who are now taking annually nearly four times as much of it 
as they were doing ten years ago. 

Analysis of the year’s new insurance shows the following di- 
visions, with each class showing gain: Ordinary, $9,180,000,000; 
industrial, $2,890,000,000; and group, $1,430,000,000. The ordinary 
will exceed last year by $570,000,000 or 6.6%; the industrial by 
$275,000,000 or 10.5%; and group by $170,000,000 or 13.4%. Life 
insurance is not visiting the American people. It has come to 
stay. 


STATUTORY DIRECTION OF LIFE INSURANCE INVEST- 
MENTS, WITH SPECIAL REFERENCE TO THE 
ROBERTSON LAW OF TEXAS 


Pxtracts from an address by Hon. Robert Lynn Cox, Second 
Vice-President, Metropolitan Life Insurance Co., New York. 


While I have no desire to attempt a defense of Texas for pass- 
ing this law, nor to impute any real merit to the law itself, I 
am able to understand why Texas people should have thought it 
hecessary at that time to try to protect themselves against what 
they mistakenly believed to be the withdrawal of much-needed 
capital from the State by foreign life insurance companies. In 
the main, they did not know that in the summation of Hfe in- 
surance company operations more money was going into the State 
than was coming out; nor that, even though the contrary were 
true, investments cannot be compelled successfully by statute. 

Taking the investments of 52 leading life insurance companies, 
whose combined assets equaled 94% of the assets of all United 
States companies, and assuming a uniform compulsory invest- 
ment law to have been enacted in every State in the year 1922, 
we have prepared a table showing what would have been com- 
pelled by a “Robertson Law” redistribution of their investments. 
Taken in the aggregate, the companies held an excess of $1,144,- 
865,000 of “Robertson Law investments” in twenty-five States, 
and were $1,009,063,000 short of the required amount of such in- 





vestments in the rest of the United States. In round figures, 
therefore, a billion and one hundred million dollars of investments 
would have had to be shifted in order to comply with the in- 
flexible requirements of a rigid statute. And the shift would 
have been from the Western and Southern States, where the cry- 
ing demand is for additional capital, to the East, where it is 
difficult to invest profitably the capital they have now. 


Amounts 
to be 
withdrawn 


Amounts 
to be 
withdrawn 

$2,037,000 


States 
Washington 
Oregon 


States 
New Mexico 
Arizona 
Tennessee 
Mississippi 
Montana 
North Dakota ....... 
Minnesota 
Iowa 
Nebraska ....... seme 
Kansas 
Missouri 
Oklahoma 
Texas 


Total number of States adversely effected 
Total amount to be withdrawn 


Florida 

South Carolina 
North Carolina 
VIRIOER © 6ce'cecten ee% 
Indiana 

New York 


It was under the pressure of great immediate needs for capital, 
and with obscured vision of what would prove best for the 
people in the long run, that the “Robertson Law” was passed. 
Upon its enactment twenty-two leading life insurance companies 
surrendered their licenses and retired from the State. 


Columbian National 
Des Moines Life 
Equitable Life of N. Y. 
Fidelity Mutual 
Germania (now the Guardian) 
Home Life 

Manhattan Life 
Massachusetts Mutual 
Metropolitan 

Mutual Benefit Life 
Mutual Life 


National Life of Vt. 
New York Life 
Northwestern Mutual 
Penn Mutual 
Prudential 
Reliance Life 
Security Mutual 
Travelers 

Union Mutual 
Washington Life 
Wisconsin Life 


Very few of them have applied for re-admission since. The 
objection of the companies which retired was not to making 
investments in Texas, because many of them had then, and ever 
since have held sufficient Texas securities to qualify them for 
admission under the “Robertson Law.” Their objection was to 
direction of their invesments, both as to place, kind and amount, 
by a statute that was not intended primarily for the protection 
of their policyholders’ interests, but for furtherance of the 
interests of various classes of people, regardless of whether they 
were policyholders or not. 

The “Robertson Law” has not made money plentiful in Texas, 
as its author thought and proclaimed it would. There is no 
evidence that it has had any favorable effect along this line. 
There is, on the contrary, much evidence that it has kept money 
out of Texas. 

Rates of interest have not been reduced by operation of the 
law, because they have at all times been higher than in other 
States where no such law was in effect. 

Great agricultural States, including Teas, should not favor 
attempts at legislative compulsion of loans, because the effect 
of such a law if it could be made to overturn the natural law 
of supply and demand, would be disastrous to the best interests 
of such States. : 

The transfer of life insurance funds from the West, where 
capital is in great demand, to the East, where it is not so much 
needed, would be contrary to the interests of life insurance policy- 
holders, though the great majority of them reside in the populous 
Northeastern and Bastern States. 

Enactment of the Robertson Compulsory Investment Law in 
1907 may be easily accounted for, and even excused, but its 
continuance upon the statute books cannot be justified, either 
in the interest of the people of Texas or of life insurance policy- 
holders. 

Continued on next page 
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ASSOCIATION OF LIFE INSURANCE PRESIDENTS— 
Continued 
THE WORLD FROM ABOVE 

Extracts from an address delivered by Major General Mason M. 
Patrick, Chief of Air Service, U. S. Army, Washington, D. C. 

The British Aviation Insurance Group will now insure airplanes 
against fire, theft and accidental damage; pilots and passengers 
against injury or death; against injury or death to third parties; 
and the safe arrival of cargoes. 

It is significant also that the insurance rates on fragile articles, 
fashion goods and the like shipped between London and the Con- 
tinent are several times less by air than by boat and rail when 
all risks are included. If theft risks are excluded from boat and 
rail coverage, the rates are practically the same. This theft 
hazard for such shipments on continental trains is unusually 
high, while it is practically negligible if they go by air. 

While it is known that the Nationa] Aircraft Underwriters Asso- 
ciation in this country has been studying the matter, as yet they 
are not prepared to issue policies. 

During the past three years the Post Office Air Mail Service in 
this country has transported over 4,000,000 pounds of mail along 
the transcontinental route between New York and San Francisco 
with a loss of only five one-thousandths of 1%. This may be 
compared with the percentage of registered packages lost in the 
United States during 1922, namely seven and a half one-thou- 
sandths of 1%. 

Briefly then, after an impartially exhaustive analysis of all the 
available evidence, we have concluded that aircraft, under suitable 
conditions and with proper management may be operated in 
regular transportation service for the carriage of passengers, mail 
and goods with equal or greater safety and reliability than exist- 
ing standards for train service and with a great saving in time. 





LIFE INSURANCE FUNDS THE LIFE-BLOOD IN 
ECONOMIC DEVELOPMENT 
Extracts from an address delivered by Mr. Archibald A. Welch, 


President, Phanix Mutual Life Insurance Company, Hartford, 
Conn. 
Investments of 52 Life Insurance Companies 
1921 1923 


U. S. Government Bonds. $797,059,380 (10.7%) $769,202,410 ( 8.8%) 
Canadian Government 

I... o «.« 4a0ak 160,988,875 ( 2.2%) 214,297,896 ( 2.4%) 
Other Foreign Govern- 

a Serer Te 103,670,305 ( 1.4%) 61,016,698 ( .7%) 
State, County and Munici- 

ee 344,259,109 ( 4.6%) 329,103,421 ( 3.7%) 
Railroad Stocks and 

ES: iiostla Ven tatidece 1,769,846,345 (23.89%) 1,972,508,838 (22.4%) 


Other Stocks and Bonds.. 
Farm Mortgage Loans.... 


224,033,440 ( 3.0%) 
1,306,621 ,229 (17.5%) 


367,125,197 ( 4.2%) 
1,662,761,125 (18.9%) 


Other Mortgage Loans... 1,250,008,197 (16.8%) 1,680,890,981 (19.0%) 
DUCT TOES. oi. Feit eciess 968,530,151 (13.0%) 1,106,873,323 (12.6%) 
Collateral Loans.......... 25,665,138 ( .3%) 13,369,486 ( .2%) 
Pre ere 147,831,474 ( 2.0%) 160,176,895 ( 1.8%) 
Other Investments........ 255,836,625 ( 3.4%) 375,322,443 ( 4.3%) 
Cash..... whee dsadbee od 92,961,819 ( 1.3%) 92,371,508 ( 1.0%) 
Total Assets of Contribut- 

ing Companies.......... 7,447,402,087 8,805,015,311 
Total Assets of All U. 8. 

Companies....... . 7,936,496,844 9,454,620,793 
Ratio of Contributing 

Companies. ..... 93,84% 93.13% 


()=Ratio of Investments in class to total assets 

ing companies. , 

It will be seen that the assets of the insurance companies exceed 

in amount the resources of savings banks by over $750,000,000, 

while they equal nearly one-half of the resources of all the na- 
tional banks of our country. 


of contribut- 


Resources of National Banks as of June 30, 1923.. $21,512,000,000 
Resources of Savings Banks as of June 30, 1923.. 8,696,000,000 

Resources of Life Insurance Companies as of De- 
NE DES Te i vcca nice cds totes etic vat reset 9,455,000,000 
NS 5. 0 BW Wao eee a decochwsteneiess beads $39,663,000,000 


(Figures on National and Savings Banks obtained from the 
report of the Comptroller of the Currency 1923.) 

And last, but by no means the least important, I offer a table 
which has already been presented in previous years but which 











—. 
—! 


has been brought up to the current year, to prove that in the 
aggregate life insurance funds are largely invested in thog 
parts of the country from whence came the premiums on the 
policies of which these funds form the reserve. In the New Eng. 
land states, where the proportion is the lowest, it will be seep 
that the life insurance companies have invested in securities equaj 
to nearly 48% of the amount of reserve on the policies of citizens 
of those states; in the Middle Atlantic group the amount of securi- 
ties owned equals nearly 79% of the reserves on policies of 
residents of that group of states; in the Central Northern group 
the life insurance companies hold securities equal to nearly 984% 
of the reserves on policies of residents of that locality ; while in al} 
the rest of the country, the great Southern and Western states, 
the amount invested runs from 113% to over 300% of the reserves, 

Ratio of 

Invest- 





ments 
Estimated TotalIn- To Re- 

Reserves vestments serves 
Dee. 31, Dec. 31, Dee. 31, 

Section 1923 1928 1923 
New England................. $ 714,844,537 $ 340,119,350 47.6% 
Middle Atlantic.............0. 2,562,946,905  2,018,393,935 78.7% 
Central Northern............. 1,550,705,901 1,514,580,949 97.7% 
oo: ae ES ay eee 442,908,606 680,179,221 153.6% 
Gulf and Mississippi Valley. . 386,955,818 555,253,529 143.5% 
SouthwesterM .cviccsccccccsece 582,015,251 1,071,092,019 184.0% 
ee, PE ERT 431,310,710 =1,304,554,116 302.5% 
Rs eer ee ee 488,921,443 555,835,620 113.7% 
Territories and Possessions.. 10,513,018 1,918,654 18.5% 
States and Territories........ $7,171,122,189 $8,041,952,393 112.1% 
GES aT oM.. da tdsscea Stes. 155,838,213 204,148,353 188.8% 
See PUGUNs cc cticcccsicwes 107,259,146 93,502,122 87.3% 

a er ee ee 375,322,443 





Total. ............-..--  $7,434,219,048 $8,805,015,311 118.4% 
LIFE INSURANCE AN ESSENTIAL FEATURE OF THE 


STABILITY OF THE STATE'S CITIZENSHIP 

Extracts from an address delivered by Hon. John C. Luning, 
President, National Convention of Insurance Commissioners; State 
Treasurer and Insurance Commissioner of Florida, Tallahassee. 

In more respects than one, life insurance is indeed an essential 
feature of the stability of the State’s citizenship. More than 
any other agency, it protects and provides for the dependents of 
citizens after the natural providers for the families are dead, 
which protection tends to the alleviation of actual want, enabling 
the children left behind to secure proper educational advantages, 
a large factor in the making of good citizens; and good citizen- 
ship invariably tends to stability of government. Life insurance 
also guards against want and privation in old age, when the 
earning capacity of the insured has dwindled, and it encourages 
the thrift in earlier years which is the foundation for a com- 
petency in later life. Assuring against want, it tends to content- 
ment and satisfaction, two important elements, essential to good 
and stable citizenship. 


OUR COMMON CARRIERS AND NATIONAL EXPANSION 

Extracts from an address delivered by Mr. Charles H. Markham, 
President, Illinois Central Railroad Company, Chicago, Il. 

It will take confidence on the part of railway managements to 
spend a billion dollars a year, and it will take confidence on the 
part of investors to lend it. I am glad to feel that there is 
growing confidence in the economy and efficiency of our present 
railway managements on the part of patrons, investors and em- 
ployes. That this confidence is justified is proved, I believe, by 
the fact that operating expenses have been reduced nearly $5,- 
000,000 a day in the last four years, while at the same time a 
great increase has been made in the ability of the railroads to 
handle the business offered them. That less than one-fourth 
of this saving in operating expenses has been made through 
reduction of wages from their war-time level is, it seems to me, 
another source of pride. 


PROGRESS OF THE WARFARE AGAINST DISEASE 


Extracts from an address delivered by Dr. Oscar H. Rogers, 
Chief Medical Director, New York Life Insurance Company, New 
York. 
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By way of a hopeful introduction to the subject, we should 
glance first at the facts concerning Smallpox, which may be said 
to have been conquered and which we shall be able to maintain 
the complete mastery of, if and so long as we employ the means 
which science has placed in our hands. 


Many of us who are still living remember the time when Diph- 
theria was of very frequent occurrence and how it often assumed 
epidemic proportions. Recent improvements in the technique of 
handling the disease and in the use of protective inoculations 
against it give promise of still more favorable mortalities in the 
future. Indeed, in the case of a diphtheria outbreak, protective 
inoculation should be used as a matter of routine practice, just as 
yaccination is used in the case of Smallpox. * * * 


An individual alone cannot protect himself against Typhoid 
Fever. He may use bottled water, may boil the milk he drinks 
and the ubiquitous house fly will infect him just the same. 
Health authorities should be held responsible for an outbreak of 
Typhoid Fever. Such outbreaks are a reproach to the sanita- 
tion of the communities in which they occur. * * * 


The success of our fight against pneumonia is very inspiring. 
In twenty years the mortality has been more than cut in two. 
The higher mortalities of 1920 were undoubtedly an aftermath of 
the great influenza epidemic of 1918-1919, which all of our com- 
panies have reason to remember. * * * 


So far, Influenza has proven itself to be very difficult to con- 
trol. It has few characteristics by which it may be at once 
recognized. It may appear as a simple cold and its true nature 
may not be revealed until it has already assumed the proportions 
of an epidemic and the entire community has been exposed to it. 
To gain the mastery of so insidious a foe is extremely difficult. 


The rapid improvement in the last twenty years in the mortality 
from Rheumatism is in accord with our expectations and is very 
encouraging. Formerly Rheumatism was thought to be due to 
exposure to cold, It is now known to be caused by infection from, 
usually, the tonsils, nasal passages, the teeth and the like. Cold, 
alcoholic excesses and other agencies that depress the vitality of 
the body, seem to give the infective germs an opportunity to gain 
the upper hand and establish themselves. Once they are estab- 
lished, the disease runs its course. The lesson to learn, and we 
judge from these statistics that it is rapidly being learned, is to 
guard against bad tonsils, bad teeth, infected nasal passages 
and centres of infection wherever they may be found. 


The record of malignant tumors is not reassuring. Sarcoma, 
one of the most malignant of tumors, rarely occurs at the later 
ages. Cancer rarely occurs at the earlier ages. There has 
been little hope of improvement in Sarcoma, the disease of 
younger people. It is believed to be due, in the main, to em- 
bryonic cells, left over in the process of development, which, for 
some reason, take on active growth. But in the case of Cancer, 
the tumor of later years, there has been and there still is hope 
that the mystery of its causation will ere long be solved and 
that soon thereafter, a cure will be found. 

We now come to the records of three causes of death which do 
hot come within the scope of our subject but which have so 
decidedly to do with the welfare of the country that they should 
not be allowed to pass unnoticed. I refer to Suicides, Homicides 
and Automobile Accidents. Here is the record of Suicides: 


Suicides—Death 
Total 
Suicides Ages Ages 
estimated 10to19 2 to 34 
13,000 19 14.9 


Rate Per 100,000—(Males) 


Ages Ages England 
35to44 45to64 and Wales. 
25.9 39.4 10.0 


Year 
1922 


The record tells its own story. The higher death rates in 1905, 
1910 and 1915 may hardly be explained on economic grounds, for 
these years were not characterized by any marked depression. 
Indeed, 1905 was a year of great industrial activity. It is as if 
this method of finding relief from “the slings and arrows of 
outrageous fortune” had come to be a fashion in the land. It is 
all very sad and especially in the light of the record of another 
country, the civilization of which is much like our own. 

With regard to Homicides and Automobile Accidents, it is hard 
to decide which of these should be presented first or, indeed, 
whether they should not be melded into a single table. The 
record, shocking and altogether indefensible, is as follows: 














Homicides—Death Rate Per 100,000—(Males) 

Total England 

Homicides Ages Ages Ages Ages and Wales 

Year estimated 10to19 2to34 35to44 45to64 Allages. 

1922 8,900 4.3 23.6 22.2 13.2 0.5 

At the left side of the table is placed the total number in each 
year. At the right is placed the record of England and Wales 
for all ages in the same years. Surely this state of affairs is 
deserving of the anxious consideration of all our people. If this 
were an infectious disease, prompt measures would be taken on 
all sides to stamp it out. If this state of affairs reflects the atti- 
tude of the public toward those who take the lives of others, a 
concerted effort should be made to arouse public sentiment to 
the end that this disease of our nation should be stamped out. 
Our laws should be more drastic and should be more rigidly 
enforced. A man who takes the life of another is a danger to 
the community and, if we have become sensitive to the Mosaic 
Code of “an eye for an eye,”’ we have a right to protect ourselves 
from the danger of the perpetuation of the stock from which these 
lawless persons spring and, by sterilization, end it. This would 
be a simple procedure, would conserve the future and might very 
well operate as a deterring influence at the present time. 

The record shows that there has been a very considerable pro- 
portionate increase in automobile accidents. Automobile acci- 
dents, death rate per 100,000 (males), for 1924 estimated 17,730. 
This is an alarming state of affairs and means should be found 
to remedy it. 


THE GREATEST SERVICE OF LIFE INSURANCE 
<xtracts from an address delivered by Mr. R. W. Stevens, Presi- 
dent, Illinois Life Insurance Company, Chicago, Il. 

To the American companies is due the credit for the great de- 
velopment of life insurance during the last half of the 19th 
Century and its still greater development during the minor years 
of the 20th Century. I shall not comment upon the methods used 
to stimulate the extension of life insurance during those hectic 
years climaxed by the eruption of Mr. Armstrong further than to 
say that regardless of the criticisms which the life officers and 
agents of that period had heaped upon them they were master 
builders after all. At no time was the financial integrity of their 
institutions questioned, and there are countless shades on the 
Stygian shore who, if able to look back, must bless those am- 
bagious agents due to whose persistent efforts their widows and 
daughters avoided the washtub or worse as a means of livelihood. 

While professing the profoundest respect for those producers 
of the pre-eminent politics, I cannot refrain from reminding you 
that about ninety per cent of our policies insure their holders for 
ten thousand dollars or less, that two-thirds of those policies 
provide protection to the amount of five thousand dollars or less 
and that one-third are for only one thousand dollars. 

The foundation and sustaining walls of the life 
structure are the small policyholders and the small producing 
agents. By small policyholders I mean the man who is insured 
for five thousand dollars and less; and by small producing agent 
I mean the agent who produces considerably less than one hun- 
dred thousand a year. 


insurance 


THE STRENGTH OF A STATE MEASURES THE ULTIMATE 
STRENGTH OF THE NATION 

Extracts from an address delivered by Hon. Thomas G. McLeod, 
Governor of South Carolina, Columbia. 

The strength of a State is not necessarily measured in the 
greatness of its enterprises or the magnitude of its wealth. These 
are by no means to be disregarded, but we must ever remember 
in clinging to the idea I have sought to make the basis of this 
discussion, that our greatest asset is at all times and ever will 
be our citizenship. 

As little legislation as possible, local or Federal, should be 
enacted. Too many laws, too many rules and regulations, as has 
heretofore been stated, beget a spirit of the lack of respect for 
the law and of its observance. 


HOW LIFE INSURANCE FUNDS HELP TO FEED THE 
NATION 
Extracts from an address delivered by Hon. C. Petrus Peterson, 
General Counsel, Bankers Life Insurance Company, Lincoln, Neb. 
The decade from 1910 to 1920 was an era of agricultural pros- 
perity. Farm products on an average were commanding high 
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yield, under pressure of war demand for food 
supplies, was large. Land prices advanced to unprecedented 
height. A recent Bulletin of the Department of Agriculture shows 
an advance in* Iowa from $96 per acre in 1910 to $255 in 1920. 
And yet, with this prosperity comes the greatest increase in farm 
mortgage indebtedness. Whether based on the Census figures or 
on the estimates, the result is the same. This decade more than 
doubled the farm mortgage indebtedness of the country. 


prices and the 


The fact is that inherent in the farm financing situation are 
elements calculated inevitably to increase the aggregate mort- 
gage indebtedness. The chief source of this increase is the pur- 
chase money mortgage. The farm mortgage debt increases by 
reason of transfer of title to lands whether that transfer is by 
purchase or by inheritance. Where the owner of a farm dies, it 
is generally impracticable to subdivide into smaller units for 
distribution among the heirs. As a result, ownership is vested 
in some of the heirs and a mortgage interest is reserved to other 
members of the family or, where possible, this interest of the 
non-owners is liquidated by cash payment out of funds borrowed 
by those taking title. 

It is perfectly apparent that the suggestion generally made that 
the large increase in farm mortgage indebtedness is an evidence 
of financial embarrassment and approaching bankruptcy is 
cidedly wide of the mark. The fact is, as I indicated, 
large part of the farm mortgage increase is evidence, 
adversity, but of realized profit by farm owners. 
realized by transfer of title. The indebtedness is 
because agriculture is weak, but rather 
Increasing land values run side by side 
gages. Increased mortgage loan funds are 
new generation of farmers to function as 
inference that all mortgage loan increases 
versity is clearly wrong. 
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The mortgage indebtedness arising from transfer of title repre- 
sents the equivalent of a dividend declared as a result of appre- 
ciated inventory values. Industrial organizations, well managed, 
avoided generally the hazard of such dividends during the period 
of inflation and instead set up reserves with which to offset the 
inevitable depreciation in inventory and losses incident 
thereto. The United States Steel Corporation, for instance, in- 
creased its surplus account from $152,000,000 in 1913 to $523,000,- 
000 in 1920. The subsequent years, with their necessary adjust- 
ments, brought a shrinkage in the surplus 
disarrangement of company finances. 

These capital requirements, in normal times, so far as they 
represent borrowed money, are normally supplied by local banks 
in the form of short-term obligations. The recent period of 
liquidation has made such financing difficult and a refinancing in 
the form of farm mortgage loans has been a general practice. 

An interesting side light on this subject is obtained by an 
inquiry concerning the purposes for which the proceeds of farm 
mortgage loans are used. No detailed information from life in- 
surance companies is available on this subject, but such informa- 
tion has been compiled by the Federal Farm Loan Board under 
statutory requirement. The annual report of that 
1923 shows the following percentages based on all 
organization: 


values 


account without a 


board for 
loans since 


Federal 
Land Banks 
9% 
1% 
6% 
1% 
(less than 1% 
(less than 1%) 
5% 
2% 
64% 
12% 


Joint Stock 
Land Banks 
10% 

1% 

3% 

1% 

(less than 1%) 
(less than 1%) 


Purpose of Loan 
Purchase of land mortgages 
Purchase of other land 
Suildings and Improvement 
Implements and Equipment 
Fertilizer 
Irrigation 
Bank Stock 
Live Stock 
Pay off Mortgages 
Pay off other debts 


1% 
78% 


nae 
6% 


100% 
Bearing in mind that these sums we speak of as life insurance 
funds are not representative of large individual fortunes but are 
made up from the small sums contributed by millions of thrifty, 
thoughtful and stable citizens whose primary aim is to secure 
protection for the home and the loved ones who live therein, it is 


100% 
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worth our while to bring to the policyholder, not only the jp. 
formation that his funds are safe and properly invested, but also 
an understanding of the fact that his funds are at work ip 
assisting in the production of necessities of life; that while 
large .percentage of policyholders do not directly produce any 
food products or the raw material for clothing, every policyholder 


has a “farm investment’ and life insurance funds to help feed 
the nation. 


WHY THERE IS NO VISIBLE DIVIDING LINE BETWEEN 
CANADA AND THE UNITED STATES 
Extracts from an address delivered by Hon. George Perry 
Graham, Canadian Minister of Railways and Canals, Ottawa, Ont. 
The things we have in common so far transcend the few things 
on which we might disagree, that the people of these two coun. 
tries lying side by side can keep themselves overwhelmingly busy 
in endeavoring to develop the former and forgetting the latter. 
You will be surprised to hear the statement that your people do 
not know nearly as much about us as we do about you. 
have heard the expression often, “We are going to Canada,’ 
merely when some of your friends intend taking a few hours 
ride to Montreal or Toronto, and places further East and West. 
Would you ever hear a Canadian, when 


You 


he was coming to New 
York, telling his friends he was going to the United States? He 
always says, “I am going to New York.” 


Canada's territory is as 
large as yours but 


the great majority of people in the 
States have not yet grasped the magnitude of our country. 
is to blame? I am a journalist; consequently, I am going toe 
blame the newspapers of New York and other American cities 
You had an election over here recently and every paper of promi- 
nence in Canada gave details so far as they were obtainable the 
morning after. In every city of any size the results were bulle- 
tined and watched by anxious groups, Did you ever know of a 
Canadian election being so universally bulletined in the cities 
of the United States. I have told this before and I intend to 
continue telling it until the press of the United States is aroused 
to the fact that it has lying beside it, without any visible line of 
separation, a country as big as its own and one that wants to b 
a neighbor and one that also affords very profitable fields for 
investments. 


United 
Who 


Not so long ago on a train between Montreal and New York ! 
encountered, in a smoking room, several delegates who were just 
returning from a convention to select 
Convention. In discussing several candidates one turned and 
asked from what State I came and I assured him I came from 
Canada. To them it seemed peculiar that a Canadian should be 
so intimate with the general political situation in the United 
States and they made enquiries as to the reason, the reply 
being, “We read your papers every day and take an interest in 
your affairs.” This is the surprising part; that out of this group 
of men, there was but one who could name any prominent public 
men in Canada and what do you think he said. He had heard of 
a man named Laurier, and he thought he was the Governor Gen 
eral of Canada. This is an absolute fact. How can we under- 
stand each other unless we take some interest in the affairs of 
each other? No news editor in Canada, on a paper of any size, 
could hold his job for an hour if he did not give space to promi 
nent things and happenings in the United States. Let me giv 
you an object lesson. The other day, having this speech in mind, 
I asked my secretary to take a copy of a Canadian paper the day 
after your recent election and clip from it, and paste together 
the items in that paper concerning the United States; also to take 
a New York paper and clip from it everything that was said 
about Canada the day after the last general election in Canada 
The Canadian paper used was the Montreal Gazette. The Amerti- 
can paper used was the New York Times, because I read that 
journal regularly. You will be surprised at the results. Here! 
have the material. You will see as I unroll it the number of 
columns, yards and feet of United States news that appeared in 
the Canadian paper, on which telegraph tolls had to be paid, and 
for the writing of which correspondents had to be reimbursed. 
This can also be taken as an indication of the interest Canadiao 
people take in your affairs because no newspaper would give 
any space were it not for the fact that the giving of it was 
appreciated by the readers. Nearly every other paper in Canada 
of any size had about as much of your election news as did this 
one, thus affording the people of Canada information regar@ing 
the results of your election in a few hours. Let me take the 
New York Times, of December 7, 1921, the day following ov 
last general election in Canada, You cannot say the New York 
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Times is not a big paper and has not a wonderful circulation, 
but all told it carried twenty-three inches of Canadian news the 
day following an event of great moment to Canada, your nearest 
neighbor. Compare this with the three hundred and four inches 
of American news given by the Montreal Gazette, the day fol- 
lowing your recent election. Do you understand why we know 
more about the United States than the United States knows 
about us? 

I have taken the New York Times, of a recent date, from which 
I have extracted all Canadian news and find it contained only 
eight inches. I also took the Montreal Gazette of the same date 
and it had two hundred and seventy-six inches of American news. 
With these comparisons I think you will agree that the people 
of the United States are not being allowed by the press of the 
United States to become acquainted with Canada through its 
columns, ‘ 

In conclusion, let me express the hope that an interchange of 
views at such gatherings as this will have the effect of bringing 
these two countries more closely together in understanding and in 
sympathy because the world is large and our country has its 
own difficulties and problems, but in the main the conditions on 
this continent are in the hands of the United States and Canada. 
The civilized world and the people of the world will, to a marked 
degree, hold us responsible for the development of what is best 
and noblest in mankind. In this work such Associations as yours 
can play a wonderful and potential part. 


LIFE INSURANCE IN 1950 


Extracts from an address delivered by Mr. Frank H. Davis, 
Agency Vice-President, Euqtiable Assurance Society, New York. 

It is estimated that not more than 50,000,000 of our 114,000,000 
persons are now insured. It also may be safely assumed that less 
than 1% of these 50,000,000 policyholders made voluntary appli- 
eation for their insurance. It is true that one of the best-sold 
ideas in our country today is “that I should insure my life.” It 
is also true, however, that a surprisingly small percentage of 
men make any effort toward accomplishing this result until in- 
fluenced to do so by a life underwriter. Therefore, assuming the 
population of 150,000,000 individuals in 1950, and assuming fur- 
ther that it is our first task to insure a larger proportion of our 
people so that by mid-century we will have approached as nearly 
as practicable the 100% mark, it is apparent that we need an 
improved and more efficient agency force. If it be conceded that 
our problem is not so much that of improving our product but 
of giving wider distribution to what is recognized as a good 
product, it must also be conceded that the chief factor for the 
accomplishment of this purpose is our agencies or contact de- 
partments. The earnest and capable home office executive can 
do little more than formulate policies and originate plans for 
the wider distribution of his company’s service. He cannot hope 
to extend his personal influence far beyond his opportunity for 
personal contact except through the medium of those who in 
their respective communities carry his message, bear his torch 
and proclaim his policies. The influence of such an executive 
can and will be important as distance increases from his office 
only in proportion to the zeal and efficiency with which his 
representatives in the field carry out these programs and policies. 

The most important vehicle which can by 1950 transport the in- 
stitution of life insurance to that exalted position where it can 
survey with satisfaction its efficient performance in satisfying 
human needs and guaranteeing men’s life objectives is the agency 
force, 

That life underwriting is recognized as a profession is admitted 
by most of those engaged in the business, but it is recognized by 
a relatively small percentage of the general public. An increasing 
appreciation on the part of the public of the value of life insur- 
ance service is dependent in a substantial degree upon efficiency 
on the part of our agents in the field to perceive where that 
service can be utilized and an ability to prescribe accordingly. 
Of the 50,000,000 people now insured it is safe to assume that 
not more than 1,000,000 are adequately insured for the reason 
that in the past too many agents have been concerned only in 
selling a man some insurance rather than discovering his actual 
necds for insurance and advising him accordingly. We have 
made progress toward adequatelg protecting each policyholder, 
but not the progress we might have made had proper attention 
been given to the selection and training of our agents. The 
hew ordinary policies—paid-for basis—increased from an aver- 
age of $1,740 in 1914 to an average of $2,600 in 1923. Some prog- 








ress, you will say, but in the same period the cost of living 
increased almost if not quite as much. During the same period 
the average new industrial policy increased from $137 to $216. 
It is not unreasonable to expect that these averages will be 
largely increased by 1950. I get no great satisfaction in looking 
forward to 1950 as the time when the average ordinary policy will 
approximate. $5,000, when I realize that, if the life of the average 
person who is gainfully employed was now insured to cover the 
average economic value of that life, the average policy today 
would be $16,583. 

Aside from any increase in the volume of business in 190 I 
believe that life insurance will show a marked increase in value 
to each individual, because it wil] be more accurately adapted to 
his needs. Then there will be fewer men who carry insurance 
for ridiculously inadequate amounts. Then their policies will 
correspond more nearly with their needs and will be valued and 
retained, and the waste now due to heavy lapsing of insurance 
will, I am confident, be reduced to a minimum. 

We must appreciate that to the citizen in the average com- 
munity the agent is the company, and that he must be a man 
not only of character and integrity, but also of intelligence and 
capacity, and one who has a professional attitude toward his 
clients. 

There must be a greater effort on our part to so edusnte our 
representatives in the field and so direct their activities that the 
protection which the policy assumes to give to the beneficiary is 
really guaranteed. Men must be taught to think of life insurance 
in terms of income so that by 1950 men who insure their lives 
for the protection of their families will do one of two things; they 
will stipulate that the insurance shall be paid in the form of an 
income or they will see to it that their wives take a business 
course including a comprehensive series on finance. 


LIFE INSURANCE SALES RESEARCH BUREAU 


NOVEMBER SALES OF LIFE INSURANCE IN THE 
UNITED STATES 


Sales of ordinary life insurance in the United States for 
November are $545,152,000 or 1 per cent lower than in 
November of last year, according to figures just issued by 
the Life Insurance Sales Research Bureau of Hartford, 
Conn. In spite of the slight decrease, a further analysis of 
the situation seems to bear out the forecast of last month— 
that 1924 will be the biggest insurance year in the history 
of life insurance. 

Of the nine geographical sections into which the country 
is divided, the West South Central group shows the great- 
est increase, 9 per cent. The New England, Middle Atlan- 
tic, West South Central and Pacific states also show in- 
creases for November, 1924, as compared to November, 
1923. The East North Central, West North Central, South 
Atlantic, East South Central and Mountain reflect the de- 
crease shown in the United States total. The Bureau's 
survey is based on the reports of 81 companies, which do 
88 per cent of the life insurance business in the United 
States. 

For the first eleven months of 1924, sales for the United 
States as a whole are 6 per cent in advance of those for 
the same period of last year. The Middle Atlantic and 
Pacific states lead with an increase of 12 and 10 per cent 
respectively. The East South Central states are the only 
ones showing a decrease for this period, while the West 
North Central maintains a record identical to that of last 

year. 

For the 12 months ended November 30, 1924, the gain for 
the United States as a whole is 7 per cent over the similar 
period of a year earlier. In this comparison, the East South 
Central is the only group which shows a decrease. The 
Middle Atlantic and Pacific states increased their sales 11 
per cent, the Pacific 10 per cent, the East North Central 
and Mountain 6 per cent, the West South Central and New 
England 5 per cent, the South Atlantic 2 per cent and the 
West North Central 1 per cent. 

Philadelphia leads the large cities with an increase of 
13 per cent for November, 1924, as compared with Novem- 
ber, 1923. For the first 11 months of 1924, Detroit leads 
with an increase of 12 per cent. 
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REPORTS UPON COMPANIES AND ASSOCIATIONS 








THE CLEVELAND LIFE INSURANCE COMPANY, 
CLEVELAND, OHIO 


The board of directors of the above company has authorized 
che distribution of the treasury stock of the company to stock- 
holders of record on November 15, 1924 in proportion to their 
holdings. 

It has been the desire of the management to return to the 
stockholders as early as possible the surplus (premium paid for 
the original stock) contributed during the early history of the 
company in the form of additional capital stock rather than in 
cash disbursements. One hundred twenty five thousand ($125,000) 
dollars was distributed as of December 31, 1923 and the present 
proposed distribution of one hundred twenty five thousand ($125,- 
000) dollars additional will complete the return to the stock- 
holders of premium paid for their holdings and will make the 
fixed capital stock of the company five hundred thousand ($500,- 
000) dollars. 





CONNECTICUT GENERAL LIFE INSURANCE COMPANY, 
HARTFORD, CONN. 


INCREASED DIVIDEND SCALE AND LOWER RATES 

This company announces extensive changes in its Non-Partici- 
pating rates, an increase in its dividend schedule and a liberaliza- 
tion of many of its policy contracts. The changes in Non-Partici- 
pating rates and policy contracts become effective immediately. 
The increase in dividend schedule becomes effective June 1, 1925. 
When the rates for all plans and ages are considered the Com- 
pany’s new premium schedule is probably one of the lowest quoted 
by any company in America. A schedule of the 1925 dividends, 
on the more popular plans is shown below: 


Ordinary Life 


Age 25 30 35 40 45 50 55 
Prem. 18.12 20.63 23.89 28.20 34.02 43.04 55.60 
Year 1 1.96 2.44 2.66 2.81 3.05 4.34 6.37 
3 2.16 2.69 2.97 3.21 3.55 5.00 7.20 
5 2. 2.95 3.31 3.68 4.10 5.70 8.09 
10 2.97 3.69 4.24 4.82 5.62 7.58 10.38 

Twenty Payment Life 
Prem, 28.18 31.00 34.50 38.89 44.58 52.19 62.63 
Year 1 3.92 4.17 4.50 4.95 5.59 6.55 7.97 
3 4.31 4.60 5.00 5.52 6.26 7.34 8.91 
5 4.72 5.08 5.54 6.14 6.98 8.20 9.90 
10 5.92 6.42 7.06 7.90 9.01 10.49 12.49 
Twenty Year Endowment 
Prem. 47.28 48.02 49.13 50.89 53.79 58.68 66.66 
Year 1 4.12 4.35 4.6 5.08 5.69 6.61 7.9 
3 4.93 5.16 5.47 5.92 6.56 7.54 9.08 
5 5.81 6.05 6.36 6.82 7.49 8.54 10.09 
10 8.32 8.57 8.89 9.38 10.13 11.24 12.90 
Illustrative Non-Participating Premiums 

25 30 35 40 45 50 55 
Ord. Life 15.10 7.19 19.91 23.50 28.63 35.86 45.90 
20 Pay Life 22.53 24.71 27.40 31.06 35.95 2.45 51.38 
20 Yr. End. 40.12 40.50 41.12 42.62 45.02 49.02 55.60 

Reduces Premiums on Pay Roll Deduction Insurance 


The company has also announced a reduction in premiums on its 
new pay roll deduction plan of insurance. It has also announced 
an increase from $3,000 to $10,000 in the limit of insurance it will 
consider with only a short medical examination in the case of 
individuals insured under the pay roll deduction plan. 


GUARDIAN LIFE INSURANCE COMPANY, 
NEW YORK, N. Y. 
To Mutualize 


The directors of the Guardian Life Insurance Company of 
America at a special meeting held on November 25, 1924 adopted 
a plan for the conversion of the company into a mutual life 
insurance corporation and for the acquisition of shares of its 











capital stock to that end pursuant to Section 95 of the Insurance 
Law of the State of New York. 

The stockholders of the company at their special meeting held 
December 15th, approved unanimously, by a very large majority 
vote, the plan adopted by the company’s board for the conversion 
of the company into a mutual life insurance corporation under 
Section 95 of the Insurance Law of the State of New York. 

The plan has been provisionally approved by the Superintendent 
of Insurance of New York. 

The next step in the mutualization program will be the approval 
of the plan by the company’s policyholders at their special meeting 
called for January 22, 1925. 

The plan provides for payment of the stock at the rate of $150, 
for each share of the outstanding four thousand shares of the 
capital stock, par value of $50; and the company purposes to take 
the cost of the mutualization of about $400,000. out of a special 
contingency reserve voluntarily set aside by it and not required 
by law, which reserve is estimated to amount to about $650,000, 
on December 31, 1924 so that the company’s net surplus, which on 
December 31, 1923 was $3,131,079.86, will not be affected as a result 
of the mutualization. 





INTERNATIONAL LIFE INSURANCE COMPANY, 
ST. LOUIS, MO. 

This company has absorbed the Standard Life Insurance Com- 
pany of Decatur, Ill. Full details concerning this important trans- 
action will be found on page 144 under the heading “Standard 
Life Insurance Company.” 


NEW YORK LIFE INSURANCE COMPANY, 
NEW YORK, N. Y. 
Increases Dividend Scale for 1925 
On November 29th, this company announced an increased schedule 
of dividends, payable in 1925. The 1925 dividends are considerably 


higher than those paid in 1924. 
Ordinary Life 


Age 2 30 35 40 45 50 55 ow 
Prem. $21.49 $24.38 $28.11 $33.01 $39.55 $48.48 $60.72 $77.69 
Yr. 2 5.50 6.12 6.82 7.52 8.24 9.26 11.33 14.15 
5 * «8.15 9.14 10.21 11.40 12.90 15.04 1856 23.32 
10 * 16.91 17.8 1833 19.16 20.30 2192 24.53 27.89 
15 * 27.79 23.50 22.30 22.41 19.87 17.07 16.87 20.36 
Twenty Payment Life , 
Prem. $31.83 $34.76 $38.34 $42.79 $48.52 $56.17 $66.69 $81.60 
Yr. 2 6.75 7.38 8.06 8.71 9.36 10.23 12.07 14.64 
5 * 10.91 11.91 12.95 14.04 15.35 17.18 20.21 24.42 
10 * 19.54 20.28 20.99 21.76 22.79 24.15 26.31 29.13 
15 * 20.04 2484 23.22 23.30 20.6 17.51 9.77 22.59 
Twenty Year Endowment 
Prem. $49.33 $50.43 $51.91 $54.06 $57.34 $62.55 $70.81 $83.82 
ps 3 2 7.85 8.53 9.23 988 10.44 11.19 1283 16.13 
5 *14.600 15.36 1611 1687 17.76 19.10 21.59 25.24 
10 * 23.13 23.65 2410 24.61 25.22 2612 27.74 30.00 
15 * 27.16 25.10 23.57 23.06 19.36 20.45 21.92 23.96 


* Including extra dividends. 
The above information was 
thereto on December 1, 1924. 


bulletined to subscribers entitled 





NORTHERN LIFE INSURANCE COMPANY, 
SEATTLE, WASH. 


An examination of this company as of June 30, 1924, has been 
made by the Insurance Departments of Virginia, Washington, 
California and Oregon, the report being dated October 2. We 
quote extracts from the examiners’ report. 

Present Examination 

“A review has been made of the transactions of the company for 
the year 1923 and the first six months of the year 1924 which 
included test checks of the accounts, verification of the assets and 
establishing the liabilities. The financial statement filed with 
the Insurance Department for the year 1923 was checked and only 
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minor errors found. A financial statement was made and included | Liabilities 
herein showing the income and disbursements for the first six A RII i vic on neice (Radescioee Surevahes esas Saawte'e $3,498,506.86 
mouths of 1924 and the assets and liabilities, June 30, 1924. Total liabilities, except capital Fito ads Cvewaes Gey eee Soop 4,128,065.64 
History NE MN Ny ninic. ok Deeb nod «609 s-bcrdemeeates 008 250,000.00 
“The life insurance policies have always been issued on a Unassigned funds (surplus).............esecccccsnces 191,205.42 
participating basis, the earlier issues principally upon deferred —<————— 
periods of from five to twenty years. The deferred period was Woks Sdencins bout viens bic ade peuemaade Caw ees $4,569,271.06 


limited to five years on January 1, 1911 and the annual period 
more generally adopted. Beginning with the year 1920, all new 
business was issued on an annual dividend basis and in 1922 the 
accumulations on deferred dividend policies were returned or 
credited to policyholders and all policies placed on annual dividend 
basis. 

“The company has specialized on writing accident and health 
insurance in combination with the life insurance but separate 
contracts for accident and health insurance only have been issued. 
The accident and health insurance is on a participating basis only 
for policies issued prior to January 1, 1920. 

“In addition to the regular annual business written, a large 
yolume oi Ousiness is written on the monthly premium plan. 

“The Articles of Incorporation limit the dividends to stock- 
holders from participating business to 10% per annum on the 
paid up capital stock. This rate of dividend has been paid 
beginning with the year 1920. 

Field of Operation 

“Approximately 70% of the business in force is in the State of 
Washington. Certificates of Authority were found in the files for 
the following states: California, Idaho, Nevada, Oregon, Washing- 
ton and the Territory of Alaska. 

Management 

“The management is vested in a board of eleven trustees elected 
by the stockholders at their annual meeting held the fourth 
Wednesday in January for terms of three years, three trustees 
being elected one year and four the succeeding two years. 
Officers 
salary $15,000; vice-president, F. K. 
Struve; vice-president, T. S. Lippy; vice-president and medical 
director, J. B. Eagleson, M. D., salary $3,000; secretary, A. P. 
Johnson, salary $6,000. 


“President, D. B. Morgan, 


Board of Trustees 
K. Struve, T. 8. Lippy, J. B. Eagleson, M. D., 
Johnson, J. W. Maxwell, H. A. Kyer, F. L. Van Nice, 
Arnold, Reginald H. Parsons and Moritz Thomson. 
Finance Committee 
“D. B. Morgan, J. W. Maxwell, F. K. Struve, T. 8S. Lippy, and 
M. A. Arnold. 


“D. B .Morgan, F. 
Arthur P. 
M. A. 


Fidelity Bonds 
“Fidelity bonds were found in force covering the officers and 
employees who disburse or handle the funds or securities of the 
company, and also certain of the agents and general agents are 





bonded. 
Financial Statement, June 30, 1924 
Income 
POW, RMR kk gciacicd oven eso5edasek s¥ tasakaneeuneee $161,599.91 
BORO. DON ockis iccoeécascendeconsaumbbanes 536,402.55, 
Consideration for supplementary contracts involving 

FeDe NUNS 5 dicnee v0.044226i4 cen nde basen eouuee 4,200.00 
Consideration for supplementary contracts not in- 

VOLVING. TP COMEIMB GENER. < ch ccnsccectcdcessacecess 11,100.00 
Dividends left with company to accumulate at interest 54,091.22 
WOCRl DANO WE Ronson dic cate rksvcsneesb chewes 117,855.71 
Increase in ledger Habilities.................cceeeeees 10,603.59 
From agents’ balance previously charged off........ 1,028.43 
From miscellaneous SOUPCES..........cccceceecesecees 44.09 

DORE SOONNNO... 000.00 cc igek uaeebadeqen dance ES $896,925.50 
Disbursements 
Net amount paid for claimB...........cceseececcesecs $104,042.22 
Dividends left with co. to accumulate at interest... 54,091.22 
Dividends held on deposit, surrendered.............. 46,331.16 
First year premiums................ cw $90,722.60 
Renewal premiums...........esscseeees 26,309.06 
Salaries of officers, trustees & Home Office employees 68,257.11 
Tomead. BP UIONNOE 6.5 oc 65 ch cota cde sie dwe deny $560,768.15 
WewGe MONE tos cbes chewadcume es ecdn tees dates 4,644,238.29 
Assets not admitted............ sevesddcewskes sss uewe : 74,987.23 
AAmitted ASS. 0s ce cccseccacsecctecsscaveccececcq: | QUO MORGS 


jal Stat + 


Comments on Fi 

“Book value of real estate, $287,308.16. The real estate consists 
of two properties, one acquired through trade of property acquired 
through a mortgage loan and carried on the books at $9,242.54, 
and the other property located on the corner of Third Avenue and 
University Street, Seattle, Washington, was acquired for a home 
office. Leases running on this property will not expire until 1927 
and therefore the property is not available for use by the company. 
The book value of the real estate is a conservative value of the 
property and is allowed in this statement as the market value. 

“Mortgage loans, $1,522,372.12. The comparatively small amount 
of interest past due reflects creditably upon the class of the 
mortgage loans. 

“Book value of bonds, $1,462,602.95. The market value of the 
bonds on June 30, 1924 was $1,496,550.90. This item was obtained 
by appraisals of the bond holdings by two reputable bond houses. 
The market value in excess of the book value of bonds, in the 





amount of $33,956.95, was included as a non-ledger asset. This 
item shows an increase over December 31, 1923, of $11,378.40. The 


accrued interest on bonds was computed and also included as a 
non-ledger asset. No bonds were in default of either principal 
or interest. 
Claims 

“The accident and health and death claim files were thoroughly 
inspected on claims paid, in process of adjustment and rejected. 
The liability on June 30, 1924, was obtained from the files quite 
accurately because with the few exceptions claims incurred on or 
prior to that date have been subsequently paid. The files reflect 
prompt and equitable settlement of all claims. There were no 
claims resisted. 

Accident and Health Insurance 

“The company has been very successful with the accident and 
health insurance. As previously stated, the business is only 
issued in conjunction with life insurance, which reduces the ex- 
pense. The premiums on this business are moderate, the claim 
settlements have been liberal and the business has shown a profit. 
On issues prior to January 1, 1920, this class of business was on 
the participating plan but subsequent thereto on the non-partici- 
pating plan. 

General Remarks 

“The company is making a steady conservative growth in busi- 
ness in force and also in surplus. The management of the com- 
pany, in general, has been the same since organization and is 
conservative and reliable. The company’s financial condition is 
strong. 





POLICY HOLDER’S NATIONAL LIFE INSURANCE COMPANY, 
SIOUX FALLS, 8. D. 


This company is now issuing both twenty payment life and 
ordinary life forms together with disability and accidental death 
benefit riders. These policies are participating. The annual 


premium for ordinary life and also the extra premium for 
disability benefits (at various ages) are as follows: 

Age 25 30 35 40 45 50 
Ordinary Life.... $20.30 $22.98 $26.35 $30.84 $36.89 _$45.22 
Disability ....... 1.71 1.85 2.00 2.18 2.80 3.65 


The disability benefit includes provision for waiver of premium 
and a life income of 1% monthly of the face of the policy. 
It is payable only before age 60 and 60 days after the inception 
of permanent and total disability. 

The accidental death benefit coverage is $2.00 per $1000 for all 
ages. 





PRUDENTIAL INSURANCE COMPANY OF AMERICA 
NEWARK, N. J. 
Increases Dividend Scale 
This company on December 29, announced its 1925 dividend 
schedule—the highest in its history. Special dividends as in 1923 
and 1924 are again payable on Ordinary Annual Dividend policies 
(except Group and Wholesale insurances) at a scale substantially 
higher than that of 1924, which, in turn, averaged well above that 
Continued on next page 
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PRUDENTIAL INSURANCE COMPANY—Continued 


of 1923. Following is the new scale of dividends beginning at 
the second year: 
Annual Dividends of 1925 per $1000 
(Including Regular and Special Dividends) 
Ordinary Life 
25 30 35 40 45 50 SS 
$18.20 $20.80 $24.09 $28.44 $34.30 $42.33 $53.40 
3.64 4.00 4.41 4.82 5.28 5.88 6.81 
3.78 4.17 4.60 5.03 5.53 6.17 7.16 
3.92 4.34 4.80 5.26 5.79 6.48 7.52 
4.07 4.51 5.00 5.49 6.06 6.79 7.90 
4.24 4.70 5.21 5.74 6.34 7.1 8.28 
Twenty Payment Life 
$20.11 $32.36 $386445 $41.72 
4.70 5.09 5.48 5.91 
4.92 5.34 5.76 6.23 6.82 
5.16 5.60 6.04 6.53 7.17 
5.40 5.88 6.34 6.85 7.54 
5.66 6.14 6.66 7.21 7.92 
Twenty Year Endowment 
$4546 $46.42 $47.97 $50.58 
6.20 6.46 6.63 6.83 7.21 7.94 
6.64 6.82 7.00 7.21 7.60 8.36 
6.90 7.20 7.38 7.60 8.01 8.82 
7.13 7.38 7.57 7.77 8.01 8.45 9.27 
7.51 7.77 7.98 8.19 8.43 8.89 9.76 
The above information was bulletined to subscribers entitled 
thereto on December 29th. 
Extended Ages on New Policy 
This company has made several changes in its new whole life 
policy with premium for 5 years half of subsequent rate. The 
age limits have been extended to lower all ages from 20 to 
60; and the amount limits have been increased, now reaching 
a maximum through ages 25 to 50 of $200,000. Premium rates 
and also disability and accidental death benefit extra premiums 
for the new ages follow: 
Premium Age 20 22 24 56 58 60 
$9.11 $9.58 $10.05 $34.18 $388.24 $42.99 
18.22 19.16 20.10 68.36 76.48 85.98 
Disability .76 80 84 vale obi 
Disability increase is $1.00 all forms, ages 20 to 5. 
Liberalizes Medical Examination Requirements 
This company has made changes in its medical examination 
requirements that mean a distinct liberalization in its practice. 
Applications for amounts up to and including $50,000 will be 
accepted on one medical report, the previous limit for one report 
having been $25,000. Amounts over $50,000 require reports by 
two examiners. 


$26.48 
4.34 
4.53 
4.75 
4.96 
5.18 


$48.78 
6.48 


$58.45 
7.31 
7.70 
8.10 
8.51 
8.95 


$44.84 
6.06 
6.40 
6.75 


$55.01 $62.32 


RELIANCE LIFE INSURANCE COMPANY, 
PITTSBURG, PA. 
Increases Dividend Scale 
The following is the scale of dividends for 1925 for the three 
principle types of policies at varivus ages and years. 
Ordinary Life 
Age 25 30 54] 40 45 50 55 
Prem. $22.92 $26.55 $31.33 $37.80 $46.65 $58.84 
3.11 3.40 3.77 4.27 4.95 5.89 
3.52 3.91 4.40 5.06 5.91 7.04 
4.11 4.64 5.29 6.13 7.16 8.50 
5.59 6.39 7.32 8.41 9.68 11.18 
Twenty Payment Life 
$32.13 $35.71 $40.20 
3.44 3.71 4.06 
4.21 4.59 5.05 
5.36 5.87 6.49 7.24 8.15 
8.43 9.27 10.22 11.29 12.50 
Twenty Year Endowment 
$49.46 $50.62 $52.46 $55.49 
4.85 4.97 5.15 5.44 
6.29 6.41 6.61 6.92 
8.44 8.57 8.77 9.08 9.54 10.21 
14.41 14.55 14.75 15.06 15.52 16.24 


The above information was bulletined to subscribers entitled 
thereto on December 1, 1924, 


2.89 


$46.04 $53.83 
4.52 5.16 
5.64 6.41 


$64.52 
6.05 
7.44 
9.30 
13.91 


$60.54 
5.88 
7.39 


$68.77 
6.59 
8.13 


1 4.77 
5 6.20 
10 8.36 
20 14.31 





ROYAL UNION LIFE INSURANCE COMPANY, 
DES MOINES, IOWA 


Reinsures Standard Savings Life 
Wichita, Kansas 


The reinsurance contract between the two above companies was 
dated Oct. 8, 1924. By its terms, the Royal Union reinsured 
the 66 outstanding policies of the Standard Savings and agreed 
to accept all liabilities under them, and also agreed to pay the 
Standard Agency Company (formerly agents for the Standard 
Savings Life) commissions as follows: 10% of the first 10 re. 
newal commissions, 5% of the next 9 renewal commissions, or 
the life of the policy, commissions being, in any case, limited 
to a 19 year period. 

All of the 66 policies were in their first year and had paid 
on them only the first annual premium. 


STANDARD LIFE INSURANCE COMPANY, 
DECATUR, ILL. 


Reinsured by International Life of St. Louis. 


As of November 20, 1924, all of the outstanding policies of this 
company were reinsured by the International Life Insurance 
Company, of St. Louis, the business in force being approximately 
$80,000.000, 

Under the contract all assets of the Standard Life were trans- 
ferred to the International Life, which in return assumed all 
liabilities of the Standard Life. 

The contract further provided that the capital stock of the 
Standard Life would be retired and cancelled and its charter 
surrendered. 


Three options were given to the stockholders of the Standard 
Life in connection with this transaction, as follows: 

1. Exchange of stock of the Standard Life, par value $1.00 per 
share, in the ratio of twenty-five shares of Standard stock for 
each one share (par value $25) of stock of the International Life. 

2. Upon written notice by any shareholder to the International 
within thirty days after the date on which the contract became 
effective the sum of $3.50 in cash for each “one share of Standard 
Life Stock, par value, as above stated, $1.00 per share. 

3. Upon written notice by any shareholder to the International 
within thirty days after the date on which the contract became 
effective “a one three hundred and twenty-five thousandth 
(1/325,000) part of the cash funds provided for herein for each 
one (1) share of the stock of the party of the second part owned 
by such shareholder .. .” 


Under this arrangement the International Life pays out in cash, 
upon acquiring the business and assets of the Standard Life, an 
amount somewhat less than the capital and surplus of the 
Standard Life at the time of the transaction, and it will also 
pay three-fourths of the gains from mortality, excess interest 
and surrender charges until such payments, with interest at 6%, 
equal capital, surplus and $20 per $1,000 commission upon the 
business taken over. This means that the International Life will 
have all of the expense loading on the reinsured business, plus 
one-fourth of the mortality savings, excess interest and gains 
from surrenders with which to meet the expenses of carrying 
the business, and the management estimates that the income of 
the International from these four sources will be sufficient to 
meet all the expenses of handling the business taken over, and, 
in addition, will leave at least $50,000 per annum to be added 
to surplus. The stockholders of the Standard Life, on the other 
hand, will receive a handsome price for their stock, this price 
including, as stated, a commission of $20 per $1,000 for the 
business taken over, but this commission does not become # 
present liability of the International Life, but will be paid out 


of three-fourths of the savings above enumerated, as and whet 
earned. 


This transaction gives the International Life about $260,000,00 
of insurance in force and assets of over $30,000,000, Its premium 
income is in excess of $6,000,000, and the company is writing 4 
large volume of new business, so that it has become a decidedly 
important factor in life insurance operations in its territory. 
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THE TOLEDO TRAVELERS LIFE INSURANCE COMPANY, 
. TOLEDO, OHIO 


An examination of this company, as of August 31, 1924, has 
been made by the Ohio Insurance Department, the report being 
dated October 21.. We quote extracts from the examiner's report: 


Scope of Examination 

“The last examination of this company made by representatives 
of the State Insurance Department of Ohio, was as of August 
$1, 1923. This examination covers the transactions of the com- 
pany from that date to and including August 31, 1924. 

“The annual statement of the company for the year ending 
December. 31, 1923, as filed with the superintendent of insurance 
of Ohio, was checked with the records of the company and 
found to be a correct exhibit of its business for the year and 
its financial condition of that date. 


Officers 
“President, Curtis T. Johnson; vice-president, Robert C. Pew; 
vice-president and general manager, Miletus Garner, salary 
$5000.00; treasurer, F. T. Baldwin, salary $100.00; secretary and 
assistant treasurer, E. W. Gage, salary $3300.00; assistant secre- 
tary, Rk. F. Lowe, salary $1800.00; general counsel, Charles T. 
Lawton, salary $150.00; medical director, Dr. E. B. Gillette. 


Directors 
“A. W. Allen; F. T. Baldwin; J. F. Baumgardner; J. F. Cum- 
mins; F. W. C. Diebel; Miletus Garner; George L. Freeman; 
BE. W. Gagep William G. Baldwin; William H, Darby; C. O. 
Miniger; Julius G. Keller; C. W. Brannon; Robert C. Pew; 
Curtis T. Johnson; W. H. Schaefer; BE. B. Gillette, M. D.; BE. 
G. Fruend; Mrs. M. O. Watson. 


Financial Statement 
The following statement shows the income and disbursements 
for the first eight months ending August 31, 1924, and the assets 
and liabilities as of August 31, 1924. 


Income 
New premiums 
Renewal premiums 
Total interest 
Total income 
Death claims 


$18,141.00 
Total paid policyholders 


23,470.40 
Total disbursements ,223.81 
Assets not admitted 
Admitted assets 


$56.37 
478,006.55 


meal = TOTIONNS . 0 6 SES Si och viceteecestetebes Hows 
Capital stock 
Surplus 


$356,861.06 
100,000.00 
21,145.49 


$478,006.55 


“All death claims since the date of the last examination were 
examined and checked to the claim register. The date of death 
and the date of payment as shown by the records disclose that 
the company is prompt in the payment of its claims. 





Reserve 
“The value of all outstanding policy obligations of the com- 
pany was computed by the Actuary of the Ohio Insurance 
Department as of August 31, 1924, which was $352,504.00.” 


UNION COOPERATIVE INSURANCE ASSOCIATION, 
WASHINGTON, D. C. 


This association was incorporated under the laws of the Dis- 
trict of Columbia on November 10, 1924. The authorized, sub- 
scribed and paid-in cash capital was $100,000 and an equal amount 
of surplus was contributed in cash. The par value of the shares 
is $10 and there were no commissions or contractual promotion 
expenses. This is very commendable. The organization was 
handled by the officers of the International Brotherhood of Elec- 
trical Workers acting under instructions of its last annual con- 
vention. 

The association has not yet been licensed to do business, 
although it expects to begin issuing policies about the first of 
the new year and has, according to statements to us, received 
the assurance of the commissioner that its license will be issued 
when desired. 

Mr. Charles F. Nesbit, former Superintendent of Insurance for 
the District of Columbia, and for many years engaged in the 
District as Insurance Counsellor and Consulting Actuary, and 
who handled the actuarial phase of the organization and opera- 
tion of the Electrical Workers Benefit Association, is acting as 
general manager of this association. 

The trustees of the new Union Cooperative (including Mr. 
Noonan, president; Mr. Ford, vice-president; Mr. Bugniazet, secre- 
tary and treasurer; and others), were also engaged in the active 
operation and management of the Electrical Workers Benefit 
Association. Colonel James 8S. Easly Smith is General Counsel. 

Extracts from the most recent examination of the Electrical 
Workers Benefit Association were printed in our Life News for 
last month. 


UNITED STATES LIFE INSURANCE COMPANY, 
NEW YORK CITY 


Reinsures American Business Nederland Limited Liability Life 
Insurance Company, Amsterdam, Holland 

On November 18, the New York Insurance Department approved 
the contract of reinsurance between these two companies, which 
has been contemplated for a year. The Nederland had retained 
a United States office in New York City, although it has not 
written any new business in this country-since 1900. 

The United States Life assumes all obligations of the Neder- 
land's American business. The following are extracts taken from 
the financial statements of these companies for the year ending 
December 31, 1923: 

United States Life 
a ee Admitted Assets 
5,215,798 Net Reserve 
330,156... 06 Rc esecwdounne Surplus 
Premium Income 


Nederland 


* Including capital of $264,000. 


The above information was bulletined to subscribers 
thereto on November 24, 1924. 
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Aetna Life Ins. Co., Hartford, Conn 

Alamo Life Ins. Co., San Antonio, Texas 

American Life Society, New York, N. Y 

Ancient Order of Hibernians, St. Paul, Minn.. 

American Life Insurance Co., Denver, Colo.. 


Bankers Life Company, Des Moines, Sib 2: 
Bavarian National Assn., Buffalo, N. Y 
Benefit Assoc. of Ry. Employees, Chicago, Ill. 
Builder’s Mutual Life Ins. Co., Chicago, fil.. 


Capitol Life Ins. Co., Denver, Colo 
Carolina Mutual Life Ins. Co., Raleigh, N. C.. 


Cleveland Life Ins. Co., Cleveland, Ohio 

Columbia Life Ins. Co., Omaha, Neb 

Columbian Nat. Life Ins. Co., Boston, Mass.. 

Columbus Mut. Life Ins. Co., Columbus, O.. 

Commonwealth Life and Acci. Ins. Co., 
Louis, Mo 

Conn. Gen. Life Ins. Co., Hartford, Conn.. 


Conn. Mutual Life Ins. Co., Hartford, Conn.. 
Conservative Life Ins. Co., Sioux City, awe; 
Continental Life Ins. Co., Washington, D. C. 
Court of Honor Life Assn., Springfield, I).. 


Dominion of Canada Guaranty and Accident 
Insurance Company, Toronto....,......+++. 
Electrical Workers Benefit Assoc., Wash., BC. 
Empire Mut. Life Ins. Co., Kansas City, M 
Equitable Life Ins. Co., Des Moines, lowa 
Eureka-Maryland As. Corp., Baltimore, Md.. 


Farmers National Life Ins. Co., Chicago, Ti. 
Farmers Union Mutual Life Insurance Co., 
Des Moines, 

Farm. & Trad. Life Ins. Co., Syracuse, N. Y. 
Federal Life and Acci. Co., St. Joseph, Mo... 
Fed. Reserve Life Ins. Co., Kansas City, Mo. 
Fidelity Mut. Life Ins. Co., Philadelphia, ton 
Fraternal Heme Society, Philadelphia, Pa.. 


Fraternal and Union, Lawrence, Kansas 
Geo. Wash. Life Ins. Co., Charlestown, W. Va. 
Great North. Life Ins. Co., Grand Forks, N. D. 
Guarantee Fund Life Asso 

Guardian Life Ins. Co., New York, 


Home Assurance Co., South Bend, Ind 
Home Friendly Insurance Co., Bekwarre, Mad. 
Home Life Insurance Co., New York, N. 
Indianapolis Life Ins. Co., Indianapolis, Ind. 
International Life Ins. Co., St. Louis, M 


Jefferson Standard Life Ins. Co., Greensboro, 


John Mitchell ‘Mut. Life Ins. Co., Hazelton, Pa. 
Liberty ‘Nat. Life Ins. Co., Cape Girardea, Mo. 
Life Ins. Co. of Va., Richmond, Va 

Lincoln Life Co., Lincoln, Neb 

Lincoln Nat. Life Ins. Co., Fort Wayne, Ind. 
Lincoln Res. Life Ins. Co., Birmingham, Ala. 
Luther Mutual ‘Aid Society, Waverly, —: 

Lutheran Brotherhood, nneapolis, Minn.. 





Manhattan ay —_ ‘ag New York, N.-¥...... July ......... 
Maritime Life Halifax, Nova Scotia.. June 
Mass. Protect. ate rv Co., Worcester, Mass. M 


Metropolitan Life Ins. Co., New York, N. Y.. 


Michigan Mut. Life Ins. Co., Detroit, Mich.. 
Midland Mutual Life Ins. Co., Columbus, O.. 
Midwest Life Ins. Co., Lincoln, Neb 
Minnesota Mut. Life Ins. Co., St. Paul, Minn. 
Modern Romans, Manistee, Mich 

Mountain States Life Ins. Co., Denver, Colo.. 
Montreal Life Ins. Co,, Mon ti Que 

Mut. Benefit. Life Ins. Co., Newark, N. J.. 


Mutual Life Insurance Co., New York, N. Y. 


Nat. American Life — Co., Burlington, Iowa. 

Nat. Life & Acci. Ins. Co., Nash , Tenn.. 

Nederland oa Liability Life Ins. Co., ” Amster- 
dam, Holland 

National Life Ins. Co., Montpelier, Vt. ; 

N. England Mut. Life Ins. Co., Boston, Mass. 


New World Life Ins. Co., Some, i eer 
New York Life Ins. Co., New York, 

North American Union, Chicago, Ti 
Northeastern Life Ins. Co., 4 
Northern Life Insurance Co., Seattle, Wash.. 


Occidental Life Ins. Co., Albuquerque, N. M. 
Ohio Nat. Life Ins Co., Cincinnati, Ohio.. 
Oklahoma Life Ins. Co., Oklahoma City, Okla. 
Old Colony Life Ins. Co., ag 0, 

Omaha Life Ins. Co., Omaha, N 


Phoenix Mutual Life Ins. Co., Hartford, Conn. 


Pioneer Life and Cas. San Francisco, Cal. 
Policyholder’s Nat’l Po Co., Sioux Falls, 8. D. 
Progressive Assurance Co., St. Paul, Minn... 
Pete ae T npramneine Ins. Co. of Mo., Kansas 


aot Men’s Mut. Life Ins. Co., San Fran- 
cisco, 

Railway Men's Relief Asso., Muskegon, Mich. 
Rein. Life Co., of America, Des Moines, Iowa. 
Reliance Life Ins., Co., Pittsburgh, Pa 


Rom. Cath. Mut. Prot. Soc., Fort Madison 
Roman Stand. Life Ins. Co., Pianists. Mich 
Roosevelt Life Ins. Co., St. 

Royal Guardians, Montreal, Que.’ 

Royal Union Life Ins. Co., Des Moines, Iowa. 


St. Joseph Life Ins. Co., St. Joseph, me. - 
St. Lawrence Life Assn., New York, N. 
Serb. Federation Sloga, New York, N. Y.. 
aw Life & Health Ins. Co., Birming- 
am, Ala 
Southern States Life Ins. Co., Atlanta, Ga.. 
Southland Life Ins. Co., Dallas, Texas..... : 
Springfield Life Ins. Co., Springfield, Ill. 
Standard Life Ins. Co., Atlanta, Ga . 
Standard Life Ins. Co., Decatur, IL . 
Standard Life As. Co., Edinburgh, Scotland.. 
Standard Savings Life Ins. Co., Wichita, Kans. 
State Reserve Life Ins. Co., Fort Worth, Tex. 


Toledo Travellers Life Ins. Co., Toledo, O.. 


Travelers Ins. Co., Hartford, Conn 
Travellers Life As. Co., Montreal, Quebec... 


Underwriters Mut. Life Ins. Co., Chicago, Hl. 
Union Central Life Ins. Co., Cincinnati, Ohio. 
Union Cooperative Ins. Assn., Washington, D. C. 
Union Nat. Life Ins. Co., Kansas City, a 
United American Life Ims. Co., Macon, Ga.. 
United States Life Ins. Co., New York, N. Y¥. 


Western a Catholic Union, Cedar 
Rapids, Iowa 
West. Stites Life Ins. Co., San Francisco, Cal. 


Yellowstone Nat. Life Ins. Co., Casper, Wyo. 
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